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WEST INDIES PLANTATIONS LIMITED 


DIRECTORS’ REPORT TO THE SHAREHOLDERS 


As a result of expanded land sales and a further reduction in operating expenses, profit 
(after Taxes) for the year ended September 30th, 1970 amounted to $121,911., a 
substantial improvement over the result of the previous year. 


In line with our program of expansion and diversification, we completed during the year, 
the purchase of approximately 1200 acres of land within the City limits of Saint John, New 
Brunswick. This property comprised of three parcels, is well situated with respect to the 
large scale industrial development under way in the City as well as the proposed deep water 
port at Lorneville, New Brunswick. Discussions are also taking place which, if successful, 
would lead to an acquisition in the industrial field that could be important to the future of 
your Company. 


Travel statistics indicate the steadily increasing attraction of the Caribbean area, not only as 
a holiday resort, but as a desirable place for winter and retirement homes. Montserrat, one 
of the most picturesque Islands in the area, is blessed with consistently good climate, 
scenery, fresh water in abundance and a stable political atmosphere, all important to the 
Island visitor. Current residential growth in the Island is at the rate of approximately 50 to 
60 homes per annum, resulting in a corresponding increase in service businesses. There is 
practically no unemployment. 


At the present time we are carrying on discussions with a building and mortgage agency 
regarding a joint venture project in agriculture and residential building. We feel that a 


favourable outcome of our discussions will benefit your Company as well as the Island. 


Your Directors join with me in expressing, sincere appreciation for the work done in the past 
year by the personnel of your Company and we look forward with optimism to the future. 


On behaff of the Board 


.W. Currie 


President 


8th January, 1971 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED BALANCE SHEET - SEPTEMBER 30, 1970 
With 1969 figures for comparison 


ASS EAS 
Current 1970 
Cash visiacccclty otek tae cee ste nce ene eee ey Sere Ceraere $ 55,955 
Accounts receivable, trade, net of allowance for doubtful accounts 
Of. $11,979 imel97029.1097 78: im 1969 ee eee 6,048 
Mortgage instalments recetVableter:ce2.cest ree eee eee ee eee cee 15,300 


Contracts receivable on homesite sales, net of allowance for 
termination of contracts of $77,527 in 1970, $53,643 in 1969 (note3) 1,206,125 


Product inventories, at lower of cost or Market..............cccceecsecceseees Zl 
Serviced homesite lots and land held for development (note 4)....... 609 465 
Prepaid OxXPeNnSeS aesccreccencneccctcttesesrctee Stee eterna te encanta eter nanan 25,369 

1,920,573 
Investments 


Cost of minority interest in Private Company incorporated in 


Montserrat :.Wiel cre cretesc cccreteeec terres cntee sna ciccueckietiatenc see ceeener e eeeeeee 5,100 
Mortgage receivable, net of instalments due in current year ............ - 
5,100 
Fixed 
Land, industrial and agricultural (note 4) .............ccccsecceesessseeeseeeeeees 427,908 
Buildings (note:4) Met cc arcceteetpee eearescene stances. 2 see an 166,185 
Plantand Gquipments aucOstecsn .: tcc ereeceere sce ces. cote settee ssaceeees eee 61,433 
655,526 
ess ACCLIMUIATEC \GEDFEClAllOnueemieetertsttrtemteeterriee-: -cpanete care tere are 131,496 
524,030 
Deferred development COSTS icc seccscccssatccsscccnssccescsccececonsnccnnvicccsecaare 21,647 
T Obalsasse ts. are: nrc sc eer er soe ee oe Re ee $2,471,350 


Approved on behalf of the Board: 


LMR Seep Ney oes gee eis 5 do Director 


Maker aerd i vicwean cli Gate Director 


1969 


$ 81,869 


8,385 
8,100 


1,528,538 
3,011 


323,875 
20,629 


1,974,907 


8,100 


8,100 


417,634 
160,172 
61,441 


639,247 
117,643 


521,604 


$2,504,611 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED BALANCE SHEET - SEPTEMBER 30, 1970 
With 1969 figures for comparison 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


Current liabilities 1970 1969 
Bank loans and overdraft (secured note 5) .........ssessscesseesseessesenseees $ 95,800 $159,826 
Accounts payable and accrued liabilities (note 6)...........cccccceeeseeeee 63,278 39,061 
Income;taxes payables ss te oe es ee ee 35,177 6,104 
9% 1st mortgage payable, due January, 1971.........ccccccccsssssseeseeeeees 44,000 
Mortgage instalments due in Current Year ............ssssessesseseeeececeeeeeeees 6,000 - 
Note payments due in CUrrent Yea ..........cccccsssssecssssssesessesesseeeenseees 64,800 64,800 
penmvicing;contracts pavable.rs et cece ore eee ee 88,290 150,876 
Estimated homesite improvement and servicing costs payable......... 45,637 84,330 
Commissions payable on contracts receivable (note 7).........s:cse0++ 153,210 191,267 

596,192 696,264 


Long-term liabilities, net of instalments due in current year shown 
above 


8 1/2% 1st mortgage, payable in equal annual instalments of 


$6,000 commencingseebruary, 119 fle seccsccsees caesar 54,000 

5 1/2% notes, maturing in equal semi-annual instalments of 

$32,400 commencing November, 1969...........::cccccccssssscsssessseeeeseees 97,200 145,800 
151,200 145,800 

Total liabilities 747,392 842,064 

Deferred rental income, amortized in equal annual instalments, 

AN EAB LL ATs RO Yo) Co] ats) pp ARE Leto reper erere pene ee a Ae epee ee rene Pier ear ace Er 5 5,191 5,551 

Unrealized profit resulting from devaluation of East Caribbean 

PUELENCY (NOTE 2 )iteatee nec ciiver ots sceectts facneccttawercsscnce sph cearerse ecneeeeee - 18,059 

Total liabilities, deferred income and unrealized profits................+ 752,583 865,674 

Shareholders’ equity (see statement) .................:::::seseseeeeeeeeeeeeeeeeeees 1,718,767 1,638,937 

ictal iabilitios anCseCUily <cerersiisessccuieessrens cernnceatten: ceasteeee mm rere eee $2,471,350 $2,504,611 


AUDITOR’S REPORT 


The Shareholders, 
West Indies Plantations Limited 


We have examined the consolidated balance sheet of West Indies Plantations Limited and its subsidiaries as at 
September 30, 1970, and the consolidated statements of operations, retained earnings and source and application of 
funds for the year then ended. Our examination included a general review of the accounting procedures and such tests 
of accounting records and other supporting evidence as we considered necessary in the circumstances. 


In our opinion, these consolidated financial statements present fairly the financial position of the Companies as at 
September 30, 1970 and the results of their operations and the source and application of their funds for the year then 
ended, in accordance with generally accepted accounting principles applied on a basis consistent with that of the 
preceding year. 


Toronto, Canada FULLER JENKS LANDAU & CO. 
November 5, 1970 Chartered Accountants. 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF OPERATIONS 
For the year ended September 30, 1970 
With 1969 figures for comparison 


Sales 1970 
Land, homesite lots and development Property...........s.ssccesseeeeeeeeees $336,096 
Less cancellations, foreclosures ANd GISCOUNTS...........csscesecseeseeeceeeees 28,301 
307,795 
Products, agricultural and), OUNCieerc. see ceee cree rece nmet cette eee cee 5,850 
313,645 


Cost of sales 


=] ge Fea emote ait ce Rta oA © UR Sean aa a ak A et ate deine a 37,020 
PRODUCTS ete eetrsaeeaee tetccee tecascece avert treteneen een trtneate cesceeeeen ter ae ernie 4,323 
Net increase in development costs applicable to sales of prior years 
41,343 
Gross Drofltion SaleSa. meres rere ie are cee ee re memento see te ram: 272,302 
Interest earned ON reCeivables..............c.ccceccseccsessceccuscecscecceeeseseesceess 46,012 
Net rental, commission and other income arising from real estate operations 
15,100 
GLOSS INCOMES ces tracmemereneear cater cen cavareacestee cater tene renee eter eames 333,414 
Selling, general and administrative expenses 
Commissions and direct selling ExPeNses ............:ccsssssccccsssecceeeseeeeees 28,411 
Officers’ remuneration and directors’ fe@S............csssccesceseceeecenceesees 13,556 
Salahiessandl Wages ecm tre totic tierce tetnatemmenen eee nceremernrneeer tenets nets 25,743 
Generalrand administhative ccc resect eee etn ae eee eee 38,016 
WEAVE Bcc tetertes cocen tee aeee eee teace core tegen een cee speaees atten re eer Ee ee 15,490 
Costs'oT Projects abDandOnedesu..cssceseutceiereeeecnteetec tere cease teen te oe 3,000 
New business GEVelopMmelnitrssce vcr cerccre ere ee eee ete ree 5,220 
FGAITY TAXCS ccecssccsccescrree terermeten st Trscr ecient tere canny ements ee 17,510 
Protessionjalsfees tors cncrctecre ete tence teccacen eset enor eae eae eee 14,043 
Share transfer fees and shareholders’ reports............ssssseccessseeeeseeees 4,511 
interest-and: Dank charqestetngeccete anc eeteccttserieccs eee eee 20-125 
Depreciation ceva veseersee chee erretee eer etree enlace ee eee 13,853 
208,076 
Other (income) and expenses 
Increase or (decrease) in allowance for cancellations...............0000000 17,143 
Net profit earned on foreign exchange .............c:sssseeesesesseesssssseeseeees (28,263) 
SUNCEY LNCOMIG satesccremecinree tamect at erent eect erent net cere tr, (e722) 
° 189 234 
Net profit or (loss) before incOMe taxeS...........ccccccsssesccccsrssseecceeeeees 144,180 
InCOMe@sLaXeS meme at nT. C. catrt cet ese cerir hetero 22,269 


Ne@GDrolitor(lOSs) rere te eee tere ete ea ee ree $121,911. 


> oo rN wm 624lCUv NA SO 


1969 
$207 ,382 
57,938 


149,444 
13,394 


162,838 


48,655 
11,096 
56,484 


1165255 


46,603 
61,344 


8,744 


116,691 


24,202 
12,236 
37,306 
37,026 
18,516 
20,427 
17,384 
14,544 
34,332 

8,110 
21,377 
17,524 


263,034 


(35.805) 
(27,361) 
(12,813) 
187,055 


(70,364) 
Ss 


$(71,882) 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF SHAREHOLDERS’ EQUITY 
For the year ended September 30, 1970 
With 1969 figures for comparison 


Capital stock 1970 


Authorized 


350,416 class A shares (details below) 
946,716 common shares without par value 


Issued 
115,484 class A shares (140,484 in 1969) uu... eeeeeeceseeeseeeeees $ 577,420 
462,407 common shares (424,907 in 1969) ............cccccccccsesecececeeeees 1,088,617 
1,666,037 
Contributed surplus arising on purchase of class A shares for cancellation 8,349 
Retained earnings or (deficit) 
Balance or (deficit) at beginning of yeat...........c.ccccccsseseessseeeesseeeeeees (35,449) 
Netront ot, (LOSS) TOM the Year tesrsre.cesene scdceesss.ticcnassvensceceePterenetcte re 121,911 
Income taxes assessed against prior YealS .............::::ssseeeeeseeeeeeeeeeeees (30,609) 
Income taxes of previous year AMENCE............eeeeeeecceceeeeeeeeseseeeeeees (11,472) 
Balance or (deficit) at end Of year..............cssssscccccscsssssseccccenssssscceess 44,381 
iG taustiarehO lens CQUILY 01.0.1. cays reeceh eee ac escent $1,718,767 


1969 


$ 702,420 
963,617 


1,666,037 
8,349 


36,433 
(71,882) 


(35,449) 


$1,638,937 


Each class A share is entitled to one vote and non-cumulative dividends at the rate of 6% per annum, is 
convertible at any time at the option of the holder into one and one-half common shares, is redeemable 


at the option of the company at $6, and has a par value of $5. 


During 1970, 25,000 class A shares were converted into 37,500 common shares. During 1969, 45,570 


class A shares were converted into 68,355 common shares. 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 
For the year ended September 30, 1970 


Source of funds 


Net profit fram: Operations meecasmmr ce meee ese $121,911 

Add - depreciation expenses, which do not require an expenditure 

Of FUSS cet cecarec cere re eee SI caren ee eee 13,853 

Less - amortization of deferred rental income which does not 

DYOVIde TUNMCS seccccasecanesazsscesctrasisteceeeececeese eters enc eeee meee tees aeemeneeen (360) 

portion of net profit on foreign exchange which arose in prior years (18,059) $117,345 

Mortgage taken back by vendor on purchase of land for 

development, net of $6,000 instalment due in current year ............ 54,000 

Conversion of current liability re servicing contracts to note 

Davable. dUeINnGLO/ 2 ster rose aeons edoee cee steeae cnceeeeee. Srcrtereee teat ce meeees 16,200 

Mortgage payment receivable in Current Year .............ssccccceeessseeeeees 8,100 
Saleot aaricultural lands... eee cette cree eer omesene cee eeeaectaces oe ereeereemeeees 526 
Sale Of equipment .c2k--2--<clchexeccsseuer ec taceeee ence teeter eee 25 
Total increase intUNdS vncccecscetccccsccnsectccreeoncasre teen ieee eee 196,196 


Application of funds 


Acquisition of minority interest in private COMPANY ...............cceeeees 5,100 
Putchaseot-agriculturalitandiserc cccces cece corsets eter tecerert cee 10,800 
Additions to buildings and Cquipment...............sssscccsssseccccesececeneeeees 6,030 
Development costs incurred ON NEW SUDIVISION.............cceeeceeeceeeeees 21,647 
Retirement ot notes paVablemarcc.rc estas. ccc esas steceecatene st seie eee 64,800 
Income taxes assessed against PriOr VEaIS ............ceeeccesececeeeceneeseeeeees 30,609 
Income taxes amended for PreviOUS VEal..........ccccseseseccsssecceceeseceeenes 11,472 
TLOTAl COCKE ASL IN TUINGS teccrcecsccccs cocety concern eeee aarp aor eee eee 150,458 
Increase In WOKING Capital z.c.cccutsccacattreee ties etc te este matin -cecac 45,738 
WORrKING Capital -atioeQinming Ou. VGalmaiere cnet teers nate rneee 1,278,643 
Working Gapltaliat CndcOmyGals tre scorer tees yee eceeeemeee eee wee eens $1,324,381 
Working capital is represented by: As at September 30 
1970 1969 

GUTTER taSSETS are ener rect en ane ee ee $1,920,573 $1,974,907 
Gurrentliabilitiesc s ccsrccesecseectetaccee ce ener creat cave tacet terre td secre 596,192 696,264 
WOFKING Capital iremenmetetee ts. cor-cenccsecs scree caCueesoveaaesecccats raencctescns Satatecs 

$1,324,381 $1,278,643 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
September 30, 1970 


1. SUBSIDIARIES 
The subsidiary companies, which are wholly-owned, are as follows: 


- Montserrat Estates Limited 
- The Montserrat Company Limited 
- The Leeward Islands Company Limited 


The above are incorporated under the laws of Montserrat 
- The Leeward Islands Company (St. Kitts) Limited, a dormant company, incorporated 
under the laws of St. Christopher - Nevis - Anguilla. 
Riverview Realty Limited, incorporated in 1970 under the laws of New Brunswick. 
West Indies Plantations (Bahamas) Limited, a dormant company incorporated under the 
laws of the Bahama Islands, was wound up in 1970. 


2. BASIS OF CONVERSION OF FOREIGN CURRENCIES 

Current assets and liabilities except for contracts receivable on homesite sales, serviced lots and 
development land, note payments due in the current year, servicing contracts payable, estimated 
homesite improvement and servicing costs payable, and commissions payable on contracts receivable 
have been converted into Canadian dollars on the basis of $1 East Caribbean currency equivalent to 51 
cents Canadian, the rate in effect at the year end. 


All other assets and liabilities, including the exceptions mentioned above, have been converted at the 
rate which was in effect at the date on which the asset was acquired or the liability arose. 


Income and expenses other than land sales, cancellations, etc. and cost of sales have been converted on 
the basis of $1 East Caribbean currency equivalent to 53 cents Canadian, the average rate in effect 
during the year. 


Land sales, cancellations, etc., and cost of sales have been converted at the rate which was in effect at 
the date on which the sale was made or cancelled. 


Prior to November, 1967, $1 East Caribbean currency was equivalent to 60 cents Canadian. From 
December, 1967 to May, 1970, it was equivalent to 54 cents Canadian. From June, 1970 to date it has 
been approximately equivalent to 51 cents Canadian. 


The increase in exchange value of the Canadian dollar which came into effect in May, 1970 resulted in 
a decrease in the realizable value in Canadian dollars of the assets of the company’s foreign subsidiaries 
sufficient to cancel the unrealized profit which had resulted from devaluation of East Caribbean 
currency in 1967. 


The liability for 5 1/2% notes payable, totalling $162,000 is payable in pounds sterling, at an aggregate 
value of 62,500. pounds. At the exchange rate of pounds sterling equivalent to $2.43 Canadian in 
effect at the year-end, this liability would amount to $151,875 Canadian at the year-end. 


3. CONTRACTS RECEIVABLE ON HOMESITE SALES 

As the conversion of the Canadian dollar to foreign currencies has not been set at a fixed rate, 
contracts receivable on homesite sales have not been written down to realizable value in Canadian 
dollars since the average contract has a remaining life of approximately five years and exchange rates 
can be expected to fluctuate during that time. This exchange loss, if any, will therefore be charged 
against income as the accounts are collected. As at the year-end, realizable value of the contracts 
receivable was $1,193,000. 


The full selling price of homesite lots sold under instalment contracts is recorded at the time the 
purchaser completes his deposit and returns the signed contract. Interest earned on the outstanding 
balance is recorded as monthly payments on the sales contracts are received. A sales contract 
terminated results in the loss of the unpaid portion of the gross profit on the sale and the interest 
income which would normally have been earned on the balance of the contract. 


4. VALUATION OF LAND AND BUILDINGS 

Excepting only one parcel of land valued at its original acquisition cost of $6,350, land and buildings 
owned by the company in 1961 are valued on the basis of appraisals thereof dated October 11, 1961 
as determined by Cumming - Cockburn & Associates Limited, Registered Professional Engineers, 
Toronto, Ontario. Additions, improvements and acquisitions subsequent to that date are valued at 
cost. 


5.SECURITY FOR BANK INDEBTEDNESS 

In addition to demand first mortgages on certain of the company’s local land and buildings pledged to 
secure indebtedness totalling $86,700 to a bank in Montserrat, West Indies Plantations Limited has 
guaranteed payment and has agreed with the bank that the local resources of its subsidiaries in 
Montserrat will be employed to service local requirements and bank indebtedness before any transfers 
are made to it. Additional bank indebtedness of $9,100 by the company’s New Brunswick subsidiary 
is secured only by a guarantee of payment by West Indies Plantations Limited. 


6. ACCOUNTS PAYABLE 
The company is disputing accounts rendered to it in the amount of $25,500. These amounts have not 
been reflected in the financial statements. 


7. COMMISSIONS PAYABLE ON CONTRACTS RECEIVABLE 

Commissions payable on land sales are charged against income as incurred, and are payable 
proportionate to instalment payments received from homesite sales contracts. A sales contract 
terminated results in reversal of the commission payable on the balance of the contract outstanding. 


8. EARNINGS PER SHARE 1970 1969 
Net profit or (loss) as per statement of Operations ..............00eeeeee $121,911 ($71,882) 
Net profit or (loss) per share on basis of complete dilution of 

common shares by conversion of all class A shares...........sscscssecesuees 19 cents (11 cents) 


Restatement of the net loss incurred in 1969 to give effect to income taxes charged in 1970 against 
1969 operations would result in a net loss in 1969 of $83,354, and net loss on full dilution of 
common shares of 13 cents. 


10 
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To the Shareholders of 


West Indies Plantations Limited 


A loss in foreign exchange to-gether with a 
substantial reduction in lot sales resulted in a loss 
to your Company for the half-year ending March 
3ist, 1971. 


Development of our properties continues on the 
Island of Montserrat, where a joint venture build- 
ing program with the Commonwealth Develop- 
ment Corporation is under discussion and also 
Saint John, New Brunswick, where a substantial 
Federal Aid Industrial Program is well under way. 


We anticipate the early purchase of Durable 
Release Coaters Limited, a metal coating company 
located at Malton, Ontario. Completion of legal 
formalities and approval of regulatory bodies are 
expected shortly. 


May 28th, 1971 


D. W. Currie 
President 


Comparative Interim 
Financial Statement 


for the six months ended 


March 31st, 1971 


WEST INDIES PLANTATIONS 
LIMITED 


a 


wr\ 
WEST INDIES PLANTATIONS LIMITED 


and its subsidiaries 


For the six months ended March 31, 1970 
(With comparative figures for 1969) 


Subject to year end adjustments and audit 


Six months ended 


March 31 
1970 1969 
Sales, homesite lotsand products. <2 1. 6-2 |e eee $110,433 $109,593 
Cancellations, homesite lorsales(met} .)2ecr te |e eee 22,503 24,451 
87,930 85,142 
Cost of sales, homesite lots and products: /3..0)|ageenee saree 19,476 25,826 
Gross profit owsalesaen ou 2% aos ncdep hoe el ee 68,454 59,316 
Interest earned on contracts and mortgages receivable ........ 23,296 36,850 
Totalinconies aoe econ ei ods gee, | (ae 91,750 96,166 
Commissions. and direct-selling expensesii2 2.) 4}e ume he ee 12,085 13,708 
Officers’ remuneration an#directors’ fees ....)......++.+-- 7,768 5,340 
Salaries:anid:-wagesi .f...-r ae els asrai sy 0s sence ene ee 13,281 25,6032 
Genetal andadministrativeexpenses / 2. anuee). | 20,443 36,844 
Travel Fintan 0 0°04 ean’ AS eel eee ee ee 8,229 122 
Vand and:realty taxes =. 5. ers eye eee 11,118 8,698 
Protessional fees “wid; arcs sks es ee | ee 6,164 13,390- 
Transter fees and shareholders’ reports) Janina ete ee Sele 4,496 
INterestpen ss hace anatase ee 8 Ob ee, PL (en ee 20,599 12,695 
Depreciation Os ios. vetted te tal vac oie & 2? «peace | meen ee 7,466 9,328 
Othérincomec(tet ipeswe kere ae ce cee eee Faget Ae a (24,065) (9,411) 
Hotaliexpenses., Vysnweee: ton ce een: | sia ae mene eg ae 86,360 132,931 
Net income or (loss) before income taxes...... a ee 5,390 (36,765) 
LHC OME TAXES wrt re lah cheney ane ee ee ee | ee 2,850 Lego? 
Netuincomre (505 oo iiss vie says Diese ee en Renee es ae $ 2,540 $ (38,547) 


Note: 


A statement: of source and application of funds has not been prepared because the nature of the company’s 
business does not permit accurate segregation of current assets and liabilities. 
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WEST INDIES PLANTATIONS LIMITED 


NOTICE OF ANNUAL AND GENERAL MEETING OF SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that the Annual and General Meeting of the 
Shareholders of WEST INDIES PLANTATIONS LIMITED will be held in 
The Lord Simcoe Hotel, Toronto, Ontario on Friday the 29th day of 
January, 1971 at 1:30 p.m., Eastern Standard Time, for the following 
purposes: 

1. To receive the Annual Report of the Company together with 
the consolidated financial statements of the Company and its 
subsidiaries for the year ended September 30, 1970 and the 
auditors’ report thereon; 


2. To consider and if deemed advisable to confirm, with or without 
variation, By-law No. 5 passed by the board of directors of the 
Company providing for the indemnification of directors in 
accordance with The Business Corporations Act, 1970 (Ontario) 
(a copy of By-law No. 5 appears on the reverse side of this notice 
of meeting); 


3. To elect directors; 


4. To appoint auditors and to authorize the directors to fix their 
remuneration; 


5. To transact such further and other business as may properly come 
before the meeting or any adjournment thereof. 


DATED at Toronto the 8th day of January, 1971 
BY ORDER OF THE BOARD 


I.A. McEwan, Q.C. 


Secretary. 


NOTE All shareholders are cordially invited to attend the meeting in person. 
However,if you are unable to attend in person, please sign the enclosed proxy 
and return it promptly in the enclosed self-addressed envelope. 


BY-LAW NO. 5 


WEST INDIES PLANTATIONS LIMITED 


BE IT ENACTED as a by-law of WEST INDIES PLANTATIONS LIMITED (the ‘““Company”’) as 
follows: 


1. No director or officer of the Company shall be liable for the acts, receipts, neglects or defaults of 
any other director or officer, or for joining in any receipts or other act for conformity or for any loss 
or expense happening to the Company through the insufficiency or deficiency of any security in or 
upon which any of the moneys of the Company shall be invested, or for any loss or damage arising 
from the’bankruptcy, insolvency or tortious act of any person with whom any of the moneys, 
securities or effects of the Company shall be deposited, or for any other loss, damage or misfortune 
whatever which shall happen in the execution of the duties of his office or in relation thereto unless 
the same shall happen through his own dishonesty or through any other contravention by him of 
Section 144 of The Business Corporations Act, 1970. 

2. Every director and every officer of the Company and his heirs, executors, administrators and 
other legal personal representatives shall, from time to time and at all times, be indemnified and saved 
harmless by the Company from and against: 

(a) any liability and all costs, charges and expenses that he sustains or incurs in respect of any 
action, suit or proceeding that is proposed or commenced against him for or in respect of 
anything done or permitted by him in respect of the execution of the duties of his office; 
and 

(b) all other costs, charges and expenses that he sustains or incurs in respect of the affairs of 
the Company; 

provided that no director or officer of the Company shall be indemnified by it in respect of any 
liability, costs, charges or expenses that he sustains or incurs in or about any action, suit or other 
proceeding as a result of which he is adjudged to be in breach of any duty or responsibility imposed 
upon him under The Business Corporations Act, 1970 or under any other statute unless, in an action 
brought against him in his capacity as director or officer, he has achieved complete or substantial 
success as a defendant. 
3. The Company may purchase and maintain such insurance for the benefit of its directors and 
officers as the board may from time to time determine, except insurance against a liability, cost, 
charge or expense of the director or officer incurred as a result of a contravention of Section 144 of 
The Business Corporations Act, 1970. 
4. Clauses 31 and 32 of By-law No. 1 of the Company are repealed from and after the coming into 
force of this By-law No. 5 provided that such repeal shall not affect the validity of any right, 
obligation or liability acquired or incurred under the said clauses prior to January 1, 1971. 
5. This By-law No. 5 shall be deemed to have come into force on January 1, 1971. 

This By-law was passed by the board of directors at a meeting duly called and held on January 5, 
1971. 


(Signed) D.W. Currie 


President 


(Signed) 1.A. McEwan Q.C. 
Secretary 


APPOINTMENT OF AUDITORS 


The persons named in the enclosed form of proxy intend to vote for the re-appointment of 
Messrs. Fuller Jenks Landau & Co., Chartered Accountants, Toronto, Ontario, as auditors of the 
Company to hold office until the next annual meeting of the Company and to vote to authorize the 
directors to fix the remuneration of the auditors of the Company. Messrs. Fuller Jenks Landau & Co. 
were first appointed auditors of the Company on March 28, 1969. 


EXERCISE OF DISCRETION BY PROXY 


Subject to the provisions of Section 121 of The Business Corporations Act, 1970 (Ontario), the 
shares represented by the enclosed proxy will be voted and in accordance with any specification made 
therein by the shareholder. In the absence of such specification the proxy will be voted IN FAVOUR 
OF confirmation of By-law No. 5 providing for the indemnification of directors in accordance with 
The Business Corporation Act, 1970 (Ontario) and IN FAVOUR OF authorizing the directors to fix 
the remuneration of the auditors of the Company . 


The proxy confers discretionary authority upon the persons named therein with respect to 


amendments or variations to matters identified in the notice of meeting or other matters which may 
properly come before the meeting. The proxy will be voted in accordance with such authority. 


Dated as of January 5, 1971. 


WEST INDIES PLANTATIONS LIMITED 


INFORMATION CIRCULAR 


This Information Circular is furnished in connection with the solicitation by the management of 
West Indies Plantation Limited (the ‘‘Company’’) of proxies to be voted at the annual and general 
meeting of shareholders of the Company to be held at the time and place and for the purposes set 
forth in the accompanying notice of meeting and at any adjournment or adjournments thereof. 
Solicitation will be by mail and the cost thereof will be borne by the Company. 


APPOINTMENT OF PROXY 


Each shareholder has the right to appoint a person (who need not be a shareholder) to attend and 
act for and on behalf of such shareholder at the meeting other than the persons designated in the 
accompanying form of proxy. To exercise this right a shareholder may insert the name of the desired 
person in the blank space provided in the proxy and strike out the other names, or may submit 
another appropriate proxy. 


REVOCATION OF PROXY 


A shareholder giving a proxy has the power to revoke it. In addition to revocation in any other 
manner permitted by law, Section 116 (4) of The Business Corporations Act, 1970!Ontario) sets out a 
procedure for revoking proxies by the deposit of an instrument in writing at the head office of the 
Company at any time up to and including the last business day preceding the date of the meeting or 
any adjournment thereof or with the Chairman of the meeting on the day of the meeting or 
adjournment thereof. 


VOTING SHARES 


The only classes of equity shares entitled to be voted at the meeting are the common shares, of 
which 463,157 are now outstanding, and the Class A shares, of which 114,984 are now outstanding. 
Holders of common shares and holders’ of Class A shares of record at the time of the meeting are 
entitled to one (1) vote for each such share held. 


INDEMNIFICATION OF DIRECTORS 


Because The Business Corporations Act, 1970 (Ontario), which came into force on January 1, 
1971, invalidates the provisions of By-law No. 1 of the Company dealing with indemnification of 
directors, the board of directors at its meeting on January 5, 1971 passed By-law No. 5 providing for 
the more limited indemnification of directors permitted by the said Act. At the annual and general 
meeting the shareholders will be asked to confirm, with or without variation, By-law No. 5. 
Confirmation of this By-law requires an affirmative vote of a majority of the votes cast at the annual 
and general meeting. 


ELECTION OF DIRECTORS 


The board consists of seven directors elected annually. It is intended that the proxy hereby 
solicited on behalf of the management of the Company will be voted for the election of the nominees 
whose names are set forth below as directors to hold office until the next annual meeting of the 
Company or until their respective successors are elected or appointed. If, prior to the annual and 
general meeting, any vacancies occur in the slate of nominees herein submitted, the persons named on 
the enclosed form of proxy intend to vote for the election of any substitute nominee or nominees 
recommended by the management of the Company and for the remaining nominees. The management 
is informed that each of the nominees listed below is willing to serve as a director if elected. 


Name 


A. Chan 


D.W. Currie 


D.J. Hennigar 


A. Kirby 


R.C. MacInnes 


L.D. McCully 


W.M. Thompson 


Positions 


and offices 
presently 

held in the 
Company 


Director 


Director 
and 
President 


None 


Director 


Director 


Director and 
Vice-President 


Director 


Principal 
occupation 
or 
employment 
at present 
time and 
during the 
past 5 years 


President 

House of Chan Ltd. 
(restaurateur) 

President of West Indies 
Plantations Limited, 
Director and shareholder 
Housser & Co. Ltd. 
(broker) 

Management and 
Research Executive, 
Burns Bros..and 

Denton Ltd. (investment 
dealer) 

Financial Consultant 


Air Line Executive, 
Vice-President — Public 
Relations, Air Canada 
(air line) 

Chartered Accountant, 
Minas Basin Pulp & 
Power Co. Ltd. (pulp 
manufacturer) 
Vice-President 
Monarch Investments 
Limited (builder and 
land developer) 


Period 
during 
which 
nominee 
has served 
asa 
director of 


ANS 


from 

Sept. 24/68 
to date 
from 

Sept. 24/68 
to date 


from 

Jan. 20/66 
to date 
from 

Jan. 20/66 
to date 


from 
Sept. 24/68 
to date 


from 
March 31/70 
to date 


Approximate 
number of 
common shares 
and Class A 
shares of the 
Company 
beneficially 
owned directly 
or indirectly 


1,500 Common 


5,850 Common 


700 Class A 


1200 Common 


40 Common 


400 Common 


1,000 Common 


1,300 Common 
500 Class A 


The present term of office of each of the foregoing persons who is currently a director of the 


Company will expire at the Annual and General Meeting to be held on January 29, 1971. 


REMUNERATION OF MANAGEMENT AND OTHERS 


The aggregate direct remuneration paid or payable by the Company and its subsidiaries to the 
directors and senior officers of the Company during the Company’s financial year ended September 


30, 1970 was $13,556. 
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